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Senate
The Senate met at 2 p.m. and was

called to order by the President pro
tempore [Mr. BYRD].

PRAYER

The Chaplain, Dr. Lloyd John
Ogilvie, offered the following prayer:

Gracious, liberating God, who has
created us as free women and men to
love You and serve You by working to
assure the personal, spiritual, reli-
gious, political, and economic freedom
of all people, today we celebrate the
anniversary of the first public reading
of the Declaration of Independence by
Colonel John Nixon, and the ringing of
the Liberty Bell. We remember the
words of Leviticus 25:10 inscribed on
the bell: ‘‘Proclaim liberty throughout
all the land unto the inhabitants there-
of.’’ We seek to do that today. You
have revealed to us Your mandate that
all Your people should be free to wor-
ship You. Help us to maintain this
strong fabric of our Republic. You have
placed a liberty bell in all our hearts
that rings this afternoon calling us on
in the battle for justice, righteousness,
and freedom for all Americans and,
through our world mission, for the
world. You are our Lord and Saviour.
Amen.

f

PLEDGE OF ALLEGIANCE
The PRESIDENT pro tempore led the

Pledge of Allegiance, as follows:
I pledge allegiance to the Flag of the

United States of America, and to the Repub-
lic for which it stands, one nation under God,
indivisible, with liberty and justice for all.

f

RESERVATION OF LEADER TIME
The PRESIDENT pro tempore. Under

the previous order, the leadership time
is reserved.

f

RECOGNITION OF THE ACTING
MAJORITY LEADER

The PRESIDENT pro tempore. The
Senator from Nevada is recognized.

Mr. REID. Thank you very much, Mr.
President.

f

MEASURE PLACED ON THE
CALENDAR—H.R. 4231

Mr. REID. It is my understanding
H.R. 4231 is at the desk and due for its
second reading.

The PRESIDENT pro tempore. The
Senator is correct.

Mr. REID. I ask that H.R. 4231 be
read for a second time, and I would
then object to any further proceedings
on this matter.

The PRESIDENT pro tempore. The
clerk will read the title of the bill for
the second time.

The assistant legislative clerk read
as follows:

A bill (H.R. 4231) to improve small business
advocacy, and for other purposes.

The PRESIDENT pro tempore. Objec-
tion having been heard, the bill will be
placed on the calendar.

f

PUBLIC COMPANY ACCOUNTING
REFORM AND INVESTOR PRO-
TECTION ACT OF 2002
The PRESIDENT pro tempore. Under

the previous order, the Senate will now
proceed to the consideration of S. 2673,
which the clerk will report.

The assistant legislative clerk read
as follows:

A bill (S. 2673) to improve quality and
transparency in financial reporting and inde-
pendent audits and accounting services for
public companies, to create a Public Com-
pany Accounting Oversight Board, to en-
hance the standard setting process for ac-
counting practices, to strengthen the inde-
pendence of firms that audit public compa-
nies, to increase corporate responsibility and
the usefulness of corporate financial disclo-
sure, to protect the objectivity and inde-
pendence of securities analysts, to improve
Securities and Exchange Commission re-
sources and oversight, and for other pur-
poses.

The PRESIDENT pro tempore. The
Senator from Maryland, Mr. SARBANES,
the manager of the bill, is recognized.

Mr. SARBANES. I thank the Chair.
Mr. President, today the Senate

turns its attention to S. 2673, the Pub-
lic Company Accounting Reform and
Investor Protection Act of 2002, which
was reported from the Senate Com-
mittee on Banking, Housing, and
Urban Affairs on June 18 on a strong
17-to-4 vote.

A unanimous consent agreement was
entered into with respect to this legis-
lation prior to the Fourth of July re-
cess, which provided that at 2 p.m.
today, Monday, July 8, the Senate
would proceed, for debate only, to the
consideration of this legislation.

I hope to take a fair amount of time
to set out the process through which
the committee worked and to discuss
the provisions of this legislation.

As I understand it, upon convening
tomorrow and going back to this legis-
lation, amendments will be in order.
There are a couple of technical amend-
ments that I am hopeful we can ap-
prove today by unanimous consent. I
will be discussing that with the distin-
guished ranking Republican member of
the committee in the course of the
afternoon.

Mr. President, I rise in very strong
support of this legislation. This legisla-
tion is intended to address systemic
and structural weaknesses that I think
have been revealed in recent months
and that show failures of audit effec-
tiveness and a breakdown in corporate
financial and broker-dealer responsi-
bility. In fact, it is very clear that
much of this has been happening over
the last few years.

Hopefully, we have experienced the
brunt of it. Who can guarantee that,
however, when every day you come to
read in the morning paper yet another
story, as witnessed this morning with
respect to one of the most respected
pharmaceutical companies in the coun-
try.

I believe this bill is urgently needed.
I hope my colleagues will agree with
that and will support its swift passage.
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